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UNANIMOUS WRITTEN CONSENT OF THE
EXECUTIVE COMMITTEE OF THE
BOARD OF DIRECTORS OF

LEHMAN BROTHERS HOLDINGS INC.

The undersigned, being both members of the Executive Committee of the Board of Directors of
Lehman Brothers Holdings Inc., a Delaware corporation (the “Corporation”), do hereby adopt the
following resolutions by unanimous written consent in lieu of a meeting in accordance with Section
141(f) of the General Corporation Law of the State of Delaware:

WHEREAS, the Corporation has previously authorized by specific resolution,
which authority has not been revoked (the “Outstanding Guarantee Resolutions™), the
puarantee of all or specified obligations and liabilities of certain direct and indirect
subsidiaries of the Corporation, each of which is a “Guaranteed Subsidiary™ as such term
is used in the Corporation’s Code of Authorities as currently in effect (the “Code”),

WHEREAS, certain of the Guaranteed Subsidiaries presently enjoy full
guarantees while others have only partial guarantees, and the Corporation now wishes to
expand such partial guarantees to full guarantees,

WHEREAS, dug to the passage of time the names of certain of the Guaranteed
Subsidiaries have changed, rendering the Outstanding Guarantee Resolutions out of date
to that extent,

WHEREAS, the Corporation wishes to clarify that its guarantee of any
Guaranteed Subsidiary with respect to any given transaction is not contingent upon the
issuance of a signed guarantee pertaining to such transaction,

WHEREAS, Management wishes to establish additional Guaranteed
Subsidiaries,

WHEREAS, Management wishes to specify that to the extent lawful and
allowable, puarantees issued by the Corporation concerning certain of the Guaranteed
Subsidiaries should originate with the branch of the Corporation located in London,
England, so as to secure certain tax and accounting benefits, and

WHEREAS, Management believes that it would facilitate the conduct of the
business of the Corporation to supersede and replace the various Qutstanding Guarantee
Resolutions in their entirety with this single document,

NOW THEREFORE BE IT,
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RESOLVED, that the Casporation hereby fully guarantecs the payment of all
Habilities, obligationz and commitmmnts of the subsidiaries szt fosth on Bchedule A
hezeto, each of which shal] be a Guaramzed Subsidiary for purposes of the Code;

RESOLVED, that the Outstanding Guarantee Resolutions ase hereby superseded
aud yepleced in their entirety with this single documens, provided that any guarantees
provided pursuant to the Oulstanding Guarantos Resolutions and ourstanding on the dave
bercof, whether in the form of o szpwsmtely cxecuted individual guarantee or otherwisa,
shall remain issued, outstanding and valid far all purposes;

RESOLVED, that guaranteer provided by ths Corporation concerming certain of
the Guaranieed Subsidiaries should originate with the tyanch of the Corporation losated
in London, England, 10 the extert lowfil and allowable, es spesified an Schedule A
herato,

RESOLVED, that each of thé persans listed in the Code (as it may be amended
from time to time) as buing authorized 10 approve mdividua!l garantees issued by the
Corporation with respect to Guatanteed Subsidiaries, or amy proper delepee théreof
{coliectively, *Autharized Perscns™), are hereby antharized, in the name and on behalf of
tae Corparation, 1o executs such guarntess in such form as §s approved by an attorney of
the Corporation and such Autharized Person, subject to any linitations specified herein,
his or héx execution of each such guatentse to ve comclusive evidence of approval
thereof, and w0 do such other acts and things as mdy be advisable or necessary in order to
effect the purposes and inrent of these resolutions; and

FURTHER RESOLVED, that any and all actions contemnplated by the foregoing

resolutions and taken by such Awhorized Persons prior to the dage hercof are horeby
ratifled, sonfirmed and approved in all respects.
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Schedule A
to LBHI Unanimous Written Consent
dated June 2005

1ssue Corporation guarantee
from branch [ocated in
London, England, to the extent
Name of Subsidiary Jawful and allawable?
1. Lehman Brothers Asia Holdings Limited No
2 Lehman Brothers Bankhaus A.G. Yes
(London branch of such
subsidiary only)
3. Lehman Brothers Comnmercial Bank No
4. Lehman Brothers Commercial Corporation No
5, Lehman Brothers Commercial Corporation Ne
Asia Limited
6. Lehman Brothers Equity Finance (Cayman) No
Limited
7. Lehman Brothers Finance 8.A. No
8. Lehman Brothers Holdings Plc Yes
9, Lehman Brothers International (Europe) Yes
10. Lehman Brothers Japan Inc. No
11. Lehman Brothers (Luxembourg) Equity Ne
Finance S.A.
12. Lehman Brothers (Luxembourg) S.A. No
13, Lehman Brothers OTC Derivatives Inc. No
14. L.ehman Brothers Securities Asia Limited No
15. Lehman Brothers Securities N.V. No
16. Lehman Brothers Special Financing Inc. No
17. Lehman Brothers Treasury Co. B.V. No
18. Lehman Re Limited No
3
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